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NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEEDS ALL OFFERINGS, BY TYPE OF ISSUER GROSS PROCEEDS 
(DOLLARS BILLIONS) (DOLLARS a 


CORPORATE AND OTHER 


U.S. GOVERNMENT 
DIRECT AND GUARANTEED 


CORPORATE BOND OFFERINGS . 
GROSS PROCEEDS PUBLICLY OFFERED AND PRIVATELY PLACED~ GROSS PROCEEDS 


(DOLLARS MILLIONS) (DOLLARS MILLIONS) 
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PUBLIC 
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TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in *+housands of dollars) 


All offerings .cccssecccccccsccsesess | 1,595,464 | 14,436,955 | 4,592,042 | 4,692,499 2,953,172 





Type of Offering 
PUDLIC cocereccecsceccccssesceccscens 1,550,064 | 14,361,947 | 4,524,392 | 4,626,522 | 3,678,859 | 2,917,986 | 1,194,437 
REGiStered seeccsscecescscecesens 190,559 304,149 238,726 149,987 62,766 49,882 122,914 
Unregistered because of: 
Type of issue or issuer seseece 1,350,942 | 14,045,042 | 4,231,673 | 4,474,974 | 3,616,042 | 2,868,018 | 1,068,253 

Size of issue sscccsccssccscese 12,357 3,418 - - - 


Intrastate cesescescvccccscessse 1,561 51 665 


UE cntiietiintarinimiennnniinel 65,977 


Registered scovceccsvecssessecese 1,005 





Unregistered because of: 
Type of issue or issuer eecoses 


Purchase by limited group eesce 


Type of Iesuer 

Corporate seccccccccvccccccccccccsccce 483,449 266, 824 
Industrial seccccscccccccccecescs 188, 329 160,340 83,404 
Public utility cecccccscccsessces 44,072 185,327 118,532 
RAILTOBG srecvcescocecccceseseses 6,942 9 121,168 50,780 
Real estate and financial seesess 13,437 16,614 9,108 


Non-corporate Serres eeseeserecsesesas 1,332,685 4,108,593 4,425,675 


United States Government (includ 
ing agency issues guaranteed) . 1,261,341 3,945,749 | 4,368,693 


Federal agency (issues not 
guaranteed) eeerereeseessseseses 42,194 9 


State and municipel eecececececees 116,782 
Foreign government .coscosesseses 3,768 


Eleemosynary and other non-profit 100 


Tre of Security 
Common Stock coccseccecscsccsscsceess 
Preferred Stock seccccevscccecceesess 
Bonds and Notes sseccccseccccesescess 
Corporate secessccccccccecssssses 


NOM-—COrporate socccvcsccccsessess 


Note: 


A list of new corporate securitios reported to have been offered for sale in January «ill be supplied upon reques 
See explanatory notes for indications of sources and scope, F 





NEW CORPORATE SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEEDS BY TYPE OF SECURITY GROSS PROCEEDS 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATS SECURITIES 


(Amounts in thousands of dollars) 


Monthly Averages 


All corporate offerings ..ssccccscece 2445563 461,796 474,223 


NEW MONEY cccccccccccccccccccees 111,264 102,564 83,000 
Plant and equipment ecececsee 62,715 75,068 48,408 
Working capital eerccacesese 48,549 27,4% 34,591 


Retirements eocccccccsescesecess 123,654 339,733 380,921 
Funded debt Seeeeeecesesesee 56,159 286, 310 334,759 
Other debt cocccececcccscsecs 5,313 12,270 10, 324 
Preferred stock ssccccccecce 62,182 41,154 35,839 


Other purposes csecccccscceccees 9,625 19,498 10,302 


Industrial Seceeessesessessssessesose 43,932 


NOW MONEY coccsecccccesescsoccces 
Plant and equipment ececssses 
Working capital .ccosccsccees 


Retirements .seceseccccessescsce 
Punded debt eocsceccccccsccecs 
Other debt Seceeecsecesesere 
Preferred stock cesescccsess 


Other purposes scccvcssccececess 


Public utility Seeceeevesereeseseses 


NOW MONEY ceccccccseccccceessese 
Plant and equipment ceccsecs 
Wo: Capital .ccccceseese 


Retirements scccscscecceccccsses 
Punded debt .eccccsccccssces 
Other debt seccesccevccesces 
Preferred stock eccccecccces 


Other purposes esseccccccccecesss 


Railroad SSS SCSSSSSSESSSCES SES EESESES 


NOW MONCY esccccccccsscececseses 
Plant and equipment, sssccoce 
Working capital eccsccessess 


Retirements sccccccvecccccescess 
Funded debt oo... 
Other debt ccccccccccccccces 
Preferred stock ...ccccssees 


Other PUPPOSSS seececsccsovesses 


Real Estate and Financial .esecesess 


NCW TONEY ecccccccccocsescersese 
Plant and equipment e.sesses 
Working capital o..cscsseces 


Retirements .scccccssserscceseces 
Funded debt Secerveaeesessese 
Other debt eccccccccccsssece 
Preferred stock secccccssece 


o oooco EOF Eg 


Other purpoSes sesccscesecersese 


Note: A list of new corporate securities reported to have been offered for sale in January will be supplied upon request, 
See explanatory notes for indications of sources and scope, 





THE CAPITAL MARKETS 
Explanatory Notes 
Tables 1 and 2 


The data in these tables cover substantially all new issues of 
securities offered for cash sale in the United States in amounts over 
$100,000 and with terms to mturity of more than one year. Inoluded 
in the coverage are issues privately placed as well as issues publicly 
offered, and unregistered issues as well as those registered under 
the Securities Act of 1933. Excluded are: interoorporate transac- 
tions; United States Government "Special Series" issues, and other 
sales directly to Federal agencies and trust accounts; notes issued 
exclusively to commercial banks; and corporate issues sold through 
continuous offering, such as issues of open-end investment companies. 


Issues classified as privately placed are issues sold to a re- 
stricted number of investors without public offering. Issues sold 
by competitive bidding directly to ultimate investors are treated 
as publicly offered. 


The classification in Table 1 covering offerings of issues which 
are exempt from registration under the Securities Act because of size 
first appeared with statistics for the year 1945, This classifica- 
tion relates to issues in the size group between $100,000 and 5300,000 
which are exempt because of amendments to Regulation A effective May 21, 
1945, The dashes for the preceding years do not indicate absence 
of offerings of this size, but rather the fact that the exemption 
was not available. 


The chief sources of data are the financial press and documents 
filed with the Commission. fata for offerings of state and municipal 
securities are from totals published by The Commercial and Financial 
Chronicle; unlike the other data in Table 1, these represent principal 
amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefore may 
not add exactly to the totals show. All figures are subject to re- 
vision as new data are received. 


Revisions in the statistics on corporate issues for 1944 also 
are included in the current tabulation. These are the usual routine 
revisions, and for the mst part reflect additional private placements 
of securities which were unknown at the time of the original compilation. 


For earlier data, see Statistioal Series releases and earlier 
Statistical Bulletins. 





Composite 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cosmetic 
Electrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandi sing 

Metal and Metal Mining 
Oil Producing & Refining 
Paper & Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacco Product 


TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMION STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


THE SECURITIES EXCHANGES 








(See Explanatory Notes, page 13) 











TABLE 2 


MAHKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for February 1946 and Monthly Averages (in thousands) 


Monthly Averages 





Market Value (dollars) 
Total 1/ 
Stocks 
Bonds 1/ 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal arount,$) 1/ 
Rights and Warrants (units) 


Uarket Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (units) 








oy Exchanges 
Bonds 1/ 


Total 

Market 

Value 
(Dollars) 1/ 





Market principal Market 
Value Amount Value 
(Dollars) (Dollars) (Dollars) 


All Registered Exchanges _ 1,923, 526,847 119,650,053} 154,582,173 


Baltimore Stock Exchange 338,258 126,229 134,400 
Boston Stock Exchange 22,619,563 gl2 600 
Chicago Board of Trade ° 32,559 648 0 ° 
Chicago Stock Exchange 3%, 627 ,943 4,050 4,000 
Cincinnati Stock Exchange 1,152,272 oO} 

Cleveland Stock Exchange 2,370,948 
Detrait Stock Exchange y 7,282,638 
Los Angeles Stock Exchange 2 12,696,060 
New Orleans Stock Exchange 418,076 | 
New York Curb Exchange 221,668,409 6,860,895 8,060,700 
New York Stock Exchange ] 1,573, 357,339 110,162,116 146, 309, 573 
Philadelphia Stock Exchange 5 14,619,104 Oo 0 
Pittsburgh Stock Exchange 3,615,656 0 0 
St. Louis Stock Exchange 789,929 32,941 26,400 
Salt Lake Stock Exchange 2,297,020 -- 

San Fra isco Mining Exchange 449,587 _ ~_ 
San Francisco Stock Exchange 2 22,288,385 | 19,880 13,000 
Standard Stock Exch. of Spokme 682,513 _ 
Washington Stock Exchange 220, 588 33,500 


© 
o 


3 
S111 Sia 


All Exempted Exchanges 1,282,067 1,000 


Colorado Springs Stock Exchange 455541 - 
Honolulu Stock Exchange 897,535 1,900 
Minneapolis-St. Paul Stock Exch. 3355449 3355449 
Richmond Stock Exchange 3/ 

Wheeling Stock Exchange 3,542 35542 





y Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 


23/ Data not available 


(See Explanatory Notes, page 13) 





TABLE 3 


ROUMD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except 
for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 


in Which They Are Registered 





1,323,400 
184,750 


1,008,150 
9,960,270 


1,591,810 97,700 


1,914,470 . 101,880 
1,425,170 102,120 
1,953,280 172,390 
1,611,760 119,650 
8,496,490 332 593,740 


1,864,360 140,990 
2,549,690 91,010 
2, 366,020 77,400 
1,735,500 101,290 


CEBS BoBEo o BBoBBEB Booo8BB 


8,515,570 410,690 


2,665,080 
2,927,920 
1,539,120 


70 
40 
20 
10 
40 
20 
10 
140 


Other Member Transactions Other Member Transacti as 
Initiated on the Floor Initiated off the Floar 





Bre obby 


100,610 | 11,949,430 


13,200 1,638,430 
9,600 1,447 345 
10,700 1,630,725 
1,292,085 

1,127,360 

819,150 

7,955,095 


© RIMWS 
rr Dwr 
wee 


g & B8E8dEE BREEERE 


1,265,691 


154% 4420 
1,114,230 
1, 507,490 
1,332,430 
6,714,220 


per 
$88 


o 
~ 


1,429,180 
1,987,969 
1,844,096 
1,392,220 


re 
g 


e 
~ 


6,653,465 


2,135,016 
2,261,000 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S 90-STOCK PRICE INDEX 
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TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACOOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of Other Member 
Specialists in Stocks in Which Round-lot Transactions 
Initiated on the Floor 


f 
Lege 


- 


oBEeYY BEEEE 


rPur 
. 


bab 4455 
50,410 


Exec 
68,855 
53,925 


GEGKE 
8 








SSRBSSE RE 








Round-lot Transactions Round-lot Transactions Odd-lot Customers! 
Initiated off the Floor for Accounts of Nonmembers Transactions 

ij Sales 

hee SO ee 





1946 Jan. 28 1,250,685 | 1,230,130 
1,311,440 | 1,234,385 
1,072,780 | 1,004,420 
787, 365 Vk y 310 
847,920 
493, 665 
5,763,855 5,519,225 


twee 
cococ]Ko 


942,610 813,720 
729,655 696,925 
755 855 
612,225 
73s 5360 
382,790 359,080 
438,650 by 317,445 3, 972,165 





eceooooc,e 


46,440 614,690 570,990 

Exchange C 
24,620 590,620 598, 305 
25,320 505,860 483, 505 
41,465 Vb BH 705,185 
26,220 570,315 533,450 
164, 065 3,026, 320 2,891,435 


°o 





BGEEGKE ee ue 


E 

3 

"a 
ecoco°o 


46,315 708 ,470 666, 035 
2,765 725,195 72,510 
65,395 795,775 73,3 
21,860 5%, 815 570,535 

Exchange C 

Exchange Cc 
155,335 2,824,255 2,700,410 


20,095 725 4290 T3éey 905 
10,620 763,155 | 801,015 
16,630 465,625 | 471,455 
| 


ccoo°o 


19,295 421,055 409,055 

17,445 309,905 | 300,135 

3,530 199,775 | 140,970 

87,615 2,878,805 | 2,857,535 
crcradid iam tenmeeek asia 


(See Explanatory Notes, page 13) 





THE SECURITIES EXCHANGES 
TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers! 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 
Trade Date 
Number of | Number of } Market Value | Number of | Number of | Market Value | Number of | Number of 
Orders | Shares (Dollars) Orders Shares (Dollars) Orders 
1946 Feb. 11 9,599 | 266,509} 11,195,370 6,484 185,173 80945556 17 574 
Exchange Closed 
10,017 11,789,669 7,031 212,848 9,170,834 671 
7,664 | 9,747,370 5,39 148,720| 6,688,641 625 
20,676 | 24,003,712 | 10,440 315,935 | 13,590,568 


47,956 La 56,736,121 | 29,324 862,676 | 3755445599 35 345 





11,581 | 319,328 | 12,643,723 75158 216,835 | 9,274,609 720 
11,739 | 347,816} 13,771,064 | 9,804 299,398 | 12,645,810 

10,592 | 33 »72% | 12,715,046 | 1,79 3%, 611 | 14,069,266 

10,294 296,983 | 12,256,962 6,533 195,937| 8,486,459 

Exchange Closed 


Total for Week | 44,206 | 1,277,853| 51,386,795 | 34,814 [1,046,781] 44,476,144 


Feb. 25 | 13,791 388,662] 15,717,067 | 11,129 336,808 | 14,507,812 


13,168 383,893 | 15,497,461 | 12,786 4,674 | 16,502,006 
9,697 | 274,627) 11,370,543 5,773 164,279 | 7,137,773 

7,917 | 2265443] 9,791,011 4,991 143,255 | 6,647,455 

Mar. 1-2 9,257 258,536| 11,358,750 6,635 182,978 | 8,062,414 
Total for Week | 53,830 /1,532,161| 63,734,832 | 41,314 /|1,221,994| 52,857,460 





5,397 | 158,247| 6,839,476 hy 843 5,929,875 
5,415 | 156,186] 7,185,941 4,718 5,698, 340 
4,959 | 143,290; 6,281,844 | 4,530 5,588,937 
4,622 136,316 | 6,658,080 45317 55532,290 
8,417 240,039 | 11,114,470 6,789 8,669,8% 





28,810 834,078 | 38,079,811 | 25,197 31,419,276 

132,555 | 5,941,736 

112,167 | 5,110,5% 

186,274 | 8,194,436 

138,846 | 6,010,183 

15-16 181,935 | 8,046,614 

Total for Week 751,777 | 33,303,503 


(See Explanatory Notes, page 13) 





THe SECURITIES SXCHANGES 


Explanatory Notes 


Table 1 


Zach index represents the current market value of shares outstanding as a per cent 
of the average market velue of these shares during Jamary 1939; the base value of each 
group is adjusted to take account of substitutions in the component issues and of changes 
in sheres- outstanding. The industry groups represented in these series include all in- 
dustries which accounted for at least one oer cent of either thc volune or value of New 
York Stoc« Exchange trensactions in common stocks in 1942, The comosite index is the 
aggregate current market value of all issues ir the component indexes as a per cent of 
the egeresate base value of these indexes, 


Table 2 


™hese date on securities sales, reported in connection vith feces paid under Section 
21 of the Securities Exchange Act of 1934, include all sales effected on exchanges, excent, 
since March 1944, United States Governzent issues, They cover odd-lot as rell as round- 
lot transactions. It should he noted that most exchanges’ reports for 6 giver xonth cover 
transactions cleared during the calendar month nnd that clearances occur for the most part 
on the second cay after that on which the trode actually has been effected. 


Tables 2, 4, and 5 


Total rouni-lot sales reported in Tables 3 and 4 include all stock sales effected in 
rourd lots but exclude trensections in rizhts and warrants, Round-lot transections ere 
transections in the unit of treding or miltinles therecf; odd-lot trensactions are those 
involving a nuaber of shnres less ther the unit of tredirg. On the New York Stock ixchancze, 
the unit of treding for must ctocks is 109 shares; some less active stocks irve a 19-share 
unit. On the New York Curb ixchanze, the unit of trading for a given issue may be 199 
sheres, 50 sheres, 25 shares, or 1° shares, 


Total round-lot sales effected on the New York Stock Exchange, shown in Tasle 3, are 
consistently lerger than the round-lot voluwie reported on the ticker of that exchange, ii- 
vsmach as the ticker or "reported" volume fails to include certain types of rouwxi-lot trans- 
actions ordinarily amounting to from 5 to 19 per cent of rournd-lot sales on the exchonge. 


Total round-lot sales on the New York Curb Exchange, shorn. in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, inasmuch as tne ticker or 
"reported" volume ircludes the round-lot sales of rights and warrants and fails to include 
certain classes of round-lot stock transactions, 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
under tne Commission's rules; "exempt" snort sales are included “ith other seles, 


As used in these tebles, the term "members" includes rezular and associate exchenge 
memoers, their firius, end their partners, including special partners, 


On the New York Stock @xchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all rouni-lot transactions in an issue by a member for 
his own account or for his firmn's account vhile the member wes acting as specialist in that 
issue. Transactions fur the odd-lot account are excluded, as are trensactions for the meu- 
ber's account in issues other than those in which he was acting as specialist. For spe- 
cielists who also act as odd-lot deslers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding item, 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not directly comparable vith tne round-lot trades 
of specialists on the New York Stock Exchange, since on the former exchenge odd-lot trans- 
actions are handled solely by specielists, and the round-lot transactions of specialists 
resulting from such odd-lot transactions are not segregated from the specialists’ other 
round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins, 





CORPORATIONS CORPORATIONS 


ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1939 - 1946 


(Millions of dollars) 


Quarterly Data 2/ 
1946 1945 

First Fourth 

Quarter Quarter 
All Industries 
Manufacturing and Mining 
Railroad 
Electric an Gas Utilities 


Commercial and Miscellaneous 3/ 


B Estimates by Federa! Reserve Board 
Industry 
1945 1941 4! 1940 4/ 1939 4/ 


Ali Industries 

Manufacturing amd ‘ining 

Railroad 280 
Electric and Gas Utilities 460 


Commercial and Miscellaneous 3/ 2,130 


Based on a joint survey by the Department of Commerce and the Securities and _Excharge 
Commission. Agricultural concerns are excluded from this compilation. 


Fourth quarter 1945 and first quarter 1946 data are estimates based on anticipated 
capital expenditures. 


This category includes trade, services, finance, communication, and transportation 
other than railroad. 


Figures for 1939-1941 are Federal Reserve Board estimates based on Securities am 
Exchange Commission data and other data. These figures do not agree precisely with 
the totals included in the gross national product estimates of the Department of 
Commerce. The main difference lies in the inclusion in Commerce figures of certain 
outlays charged to current account. 
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